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I ITALIAN INDUSTRIES ]I TO GET LOAN HERE
S25.000.000 Issue, Backed b>

( Government, Soon to Be
Offered in ( . S. %

A plar. is brin®. worked vut by Italian
and American bankers whereby approximately$2i,n00,000 of dollar bonds. securedby important industrial cntcrprlseuin Italy and guaranteed by the

TtaJian Government, will be offered to

American Investors in the next few
weeks. i> was learned in authoritative
quarters yeaterday.
The report (hat Italy is seeking an

American loan in the amount of 1200.iO00.000 w a-s explained yesterday by
i.uigi Criscuolo of Merrill. Lynch & Co..
who is identified with Italian financial J

, affairs in thin country. Te sad that the
report was precipitated by the Interview
which Senator Rolandl-Ricel, late Italian
Ambassador to Washington, gave to the
Italian press recently In which he said
that. American hankers had offered him
last summer a loan of $200,000.nOO at
"hj per cent. t« run for fifty years, the
bonds to bo sold by the Italian Governmentat par without any commission.

Mr. Criscuolo declares that Interests
close to the present. Italian Government
requested him to ascertain the truth of
Senator Rolandl Ricol's statement and
upon investigation through interviews

| with international bankers In New York
he found that no such proposal had been
made to the Italian Government. The
matter had been discussed tentatively
by Chicago bankers but was closed
without any action being taken.
The Italian Government is not seekingany lmjn abroad at tlifh time. Mr.

Criscuolo says, but a large number of
largo hydro-electric propositions are
row being considered by banking and
engineering interests, aside from the
hydro-electric developments in which the
Aidred and Dillon Read groups are interested.
r \

Average Bond Prices
Friday. December 29, 1922.

Fri- Net Week >mr
d«v. 1 hgr. Vgn. Aso.

10 Rails 04.so 4 .:trt 84..M M M
10 Industrials, no.on 4.20 f»8.tl2 94.75 1
B Foreign 101.40 ..32 102.10 99.on
V rub. till.. 07.17 -.28 87.0.7 71.18

30 Ponds 92.59 4.10 92.58 87.?4
I J

Bf)Nn NEWS ANT) NOTES.

While no great changes occurred In
yesterday's bond market, the majority
of issues displayed a certain amount of
firmness that showed that year end liquidationwas being well absorbed. Some
buyers seemed more eager to enter yesterday'smarket than to wait for the
final session to-day or the initial marke;
of the new year next Tuesday. United
States Government issues were less hc1tive than on Thursday, but most issues

J,w-ere up a few rents toward the close.
thThe feature of the railroad group was

mfbe continued good support of obliga-
gerfons of the Chicago, Milwaukee and yt
Cofaul. Numerous speculative bonds were

tlistrm and fractionally higher. The forGgngovernment list was generally
thready. Industrial price changes were
cauaall. The day's total turnover was

pierout $15,000,000.
fire
yhi) Three North Carolina laanes.

7,'*''Th« State of North Carolina, is offer*"g for sale an tssue of $15,000,000
, *l',ghway serial bends. $1,700,000 public
Jychool serial bonds and $3,373,000 edu.atlonaland charitable Institution ohliratlons.These various bonds will pay

merest not in excess of 5 per cent.
''. Bidders are requested to send their pro_pocals to the Stale Treasurer at Raleigh
up to 12 o'clock noon on Wednesday*.
January 10.

Victory Notes Outstanding.
Washington, Dec. 20..About $250,t000,000 of the Victory notes called for

r redemption December 15 'remain out1standing, the Treasury Department aninounced to-night. It urged all holders
J of this issue to present for immediate
payment, all notes bearing the letters
A, B. C, D. K and F prefixed to their
serial numbers. Interest on these notes
watt stopped December 15.

TRADE REVIEWS SEE GAINS, j
Business, They b«y. Will Enter

2S33 In Strong Position.

Business continues to show gains and
will enter 1023 In a strong position, accordingto the trude reviews made public
her® last night. t>e.-pito tnc stump in

expor*. trade. industries arc reaching
high levels of operation on domestic demand.New nr<Jrr continue to lie
noted, even though 'his Is normally the
time of year when activity declines.

"With hardly an exception commercialreports are of an increasingly favorabletenor and business -will enter upon
the new year In a strong position,"
states Putt's Rerirtf, which points out
that "annual reviews stress the substantialrecovery from previous depression
that has occurred In most markets, and
the results of 1922. In various respects,
were better than had been generally ex-

peeled."

POWER EARNINGS INCREASE.

. Commonwealth neports for >o.

Trmber and Klevrn Months.

The Commonwealth Power, Railway
and l.lght Company reports gross earningsfor November of $2,932,075. against
$2,720,494 last year. Net after taxes
was $1,042,777, against $989,150, and
he balance after charges. $374,901,
compared with $347,594 For the eleven
months ended November 30. last, groaa
was $29,343,800, against. $28,478,063;
net after taxes. $10,031,387, against*
$9,377,822, and balance after charges,
$3,788,062. against $2,491,084.
The Commonwealth Power Corpora-!

Hb tlon reports gross for November of
$2,186,785. against $1,999,391 ; net after

°f $925,703, against $879,796. and
to balance after charges. $425,041. against

$398,560. For the eleven months gross
x»«« $21,337,180. against $20,411,241;
net after taxes. $8,867,287, against
$2,869,463, and balance after charge*,
$3,430,405, against $2.797.2«3.

MOTHER LODE OUTPUT UP.

Copper Production Increase Alan

The production of Mother Lodo CoalitionMinna In the eleven months ended
November 30 totaled 22.578.879 pounds,
and If Is estimated that the full 1922 outputwill aggregate around 25.000,009
pounds. In 1921 the production was 18,901.000pounds. Beginning In January
the company's production schedule calls
for a mlfclntum <>f 3.00(\000 pound*
monthly, which Is st the annual rate of
M.090,000 pounds for 1923.
W It expected that prlees for eopper

a 111 advance next year, as bids of 14®,
cents for shipments over the 1923 spring
and summer months have been refused.

r"SITED «TATEA PnE WAR BONO*.
Pld. Ask.) Itld. A«k.

2s r 8e,..in-.> |0ft p f 4s, Ml. 92 93
8s C 46 92 96 P I Is. '35. 92 93
?» 2s r 38'0-; 103 IliofC 3.B3S. 98 100
P 3« 'St... 92 9". |«H« ts, '41.1.9(1 ..

P 2* '3$. ..108 Ktt |*p It 4s. '39.4.90 ..
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BONDS IN STOCK EXCHANGE
FRIDAY, DECEMBER 2?. 1322.

1922. 1»-1 19-°Day'sbales |t 1.942.000 $15,413,000 $23,504,000
Yearto date 4,114,408.000 3,576,698,000 3,860,566,000

RANGE OF UNITED STATES GOVERNMENT BONDS.
. ('.'losing. SalonNet
Bid. Asked.Yield. in $1,000. Open. High. l.ow. East. Chge.

100.96 101.00 3.37 931 3'*a (1332-47) 100.S6 101.04 100.80 101.00 F.IS
25 3 Vis reff 100.80 100.80 100.80 +

98.70 99.30 4.07 . . 1st cv. 4b
'

9S.20 9S.36 4.12 .. 2d 4s (1927-42)
98.90 98.98 4.32 127 1st cv, 4'*« (1982-47) 9S.S8 98.90 98.88 98.90 .04
98.38 98.12 4.37 1,064 2d cv. 4 < J 927-42) 98.24 98.44 98.18 98.42 -+.26

1 2d cv. 4'is reg 98.06 98.06 98.06 98.06 +.04
98.92 9S.9S 4.45 1,270 3d 4',iK ( 1928) 98.84 98.98 98.80 98.98 +.20

7 3d 4'*s reg 98.82 98.84 9S.82 98.82 +.22
99.00 99.10 .. 1st-2d 4^8 (1927-42)
9S.70 98.74 4.36 2,106 4th 4!*s (1933-38).. 98.56 98.78 98.48 98.74 +.28

ii im i'ts rog I's.ti'j its.ou 98.62 -+-.!«
100.34 100.38 3.00 303 Vic. 4\n (1023-23).. 100.38 100.40 100.32 100.34 ..08

2 Vic. 4«\s rog 100.00 100.06 100.06 100.06
00.81 00.38 4.26 1.003 U.S.Gov. 4>i» (47-52) 99.90 90.92 99.SS 99.88 +.04

FOREIGN.
Argentine7*27 Brazil < ,»s .Chile Ss 1941 Flitch I.asllndjap 2d 44a 25i San T'aulo City

2... 1004 coffee lu o2 1 1034 40 yr 0» 1962 924, 8s 1958
2 1004j receipts 1 1034 receipts .Japan 2«l 4k 311 1 084
1 loot, 2 964; 1 1084 1 93 2 814' 4 884
2 100* 2',i 964' 1 108 3 924 2ft M', B Pndlo State

lO<>4 * 55 Chinese II K 1 M;'l« 8,4 88 193«
1"
* /'!, Ky 3d 1031 ® 93 Lyons 6s 188* 3 984

3 1004 1 >« '* -,a,/ 2 P.>4 2 784 1 984
8 lot>4. Uracil Cen Uyj +' 1 924 1 78%! 1 984
1...-! 10..1004 WW* j 2 93 1 "84! Seine Is 1942

Argentine ft»43 8^4; Christ taut* 2 93 2 7841 ft.aah. 874I8. 804] "J "*' & ,0 ?o? » 93v» 184; « 864
Betgtino4.! t::::: £% S::::::: IS*^.:8SI..M...100 Canada J>4» 391 10 '0< 93 3 78418641U' . !!* Colombia 64* 1 93 ManadlleeOsja Serbs Croats 4
v :i 2....... 10141 1927 3 934 V 7841 Slovenes 8a 62

' 1OO4 8..C....101 4 3 93 1 93 2 78'*: 11 7041.......101 J 101%! 32 95 12 984' 1 784 V.70'00H 2 1014 v....... 9-41 "34I 5::::::: 784! s14::::: 70
- 100 » 1..cash.101% 2 93 2 934 2 78 3 7041 Ht.-iiV' ;;.. lot*; 5 ?M4 1 M%| 3.. 78% 1 70
- '004 Canada f® 8«| 1 944 French 8s 19. 7 784! 10 70'i

Belgium 74s43: 1" 99% 20 91 , 2 984 Mexico 3s lWoii t 70%
1 10! '« 10 99%: 5 914 1 98 | 514 4..»I0. . 69%

1101% 1 994 CoDcnliasen
" ''s4' 20..casli. 31% «..e6... 69%

1101% 3
mm: a f 34" 1944 ?.§}* *lexlco ** lUTH { 6 70

171014 I*-', itO'A '8%; 2 80 f" 3.. 70%
1 1014 Canada S. II 1 984' 3 86 3 704

jJgJ!*' i99 * 3 »°% ]!-; " Netherlands V* 79
2.101* 99% Czechoslovak V.98 C.s m" .a, ,VC'0n tis.
10144 84 994 8s 1931 98 I Ir...'1j i.,*i l 99%i certificates j 98'i 98'ai 110141 '-''vs.-,4 2j«i i 9841 2 104%

Belgium 6s1 -a; {, 994 1 86 1.,...'.'. 984 Norte ay 8s 40| ~ !??'
.' 97V' Canada 3s 52 4 85% French 7%s *. 6 11141*] 8 994 f>enmark 8s 43 10 014! 1 11H+Swiss 8s 1940

Uttsen 8' 45] 2 99'i 14 108% 1 94% 1 112 23 144
,(..Tftl..l08 1 ... 99% j ingi^ 1 914'Norway s f 6s ? J}|Bolivia Ss 7947 10...a... 904 21 108% 2 94% 1933; f,jjf,,
2 924! ' *' 10. .*0...1084 4 944 certlflcataa - 1'®'^
1 924 7. 1 l<Wi 4 f'V 2 9941 7 !'§?«

I" mm Denmark 6s 42 3 !'»>! 1 9941 }
r,.924: - Wi }:::;:::.S?s4 i:944: i.::.*:;.' To^to1032

10 O'JU; k> * t P8 1 ,uv 1 ftOVa i~yi
Bordeaux Os 34; .; 994 * {""««" 97% '%!!!!! 91 *iI'orto Alcgro l7n hlngdom

'

risu < z* J::. V U* W siimT 0

7 6%. m»
1 99U^ 94S, 4 r.. 98Mi ^

- 3 Dominican CA ^ f)4UPrasut 7Hs ^
784 7

; ni^|pSS^t"..5; ^
9 78 Chile Ss 1926 Vf 83 .

4 9,*l ' lv"i 6.
s ....77% 1 101% I] at Haiti 6a ser A 7a \ }J® »

.a .r... i* 101% * 1932 Queensland j]'?%Brazil bs 1941 m
_ 101% DutcliUaat lnd 9 964 6s 1947 '1134

1 "84 a' imi£ 23-yr 6a 1947 a 96% 8 1024 *lU'e
1-

rule 8s 1919 wtcclpts 10 964 1 1031'3%
1?? S, ' 93 10 96% Rio de Janeiro Un Kingdom

98'1 91 1 96% s f K 8s 1946 3^s 1U37
1 98% .'6. .10.% 10 92% 2 96U 2 97 r' 1W4
2 OS'-.iChllc 7s 1942 6 '98 ft 96% Rio de Janeiro f> Ifi374
J 984 certiflcatea 8 934 B 9«4 8a 1947 1103%
1 984 2 964 5 93 p 96U 1 96% IS 103%
8 98% 1 964 1 934 10 90% 1 96% 6 103%

...... D8U 2 96% 7 OSU Mil 1 961. IS 1«34
4OSV I 9t>% 93% 20 96*4inio llrkndc do " 103%

1V»s\ 10 Mil* 5 03", 96% Put 8a 1946 10....... 103%
JpfV - 96% 5 93% Jap let 4%» 2S 1 97%
1 98V « p6% ! 03% 10 l 98%

DOMESTIC.
New York City Baltimore A OtCan Pacific CM Mtl * St P C O O A St Lillet River Tun
4%s 1903 ref A 5s 1993' 4s perpetual cv 4%s 1932 ref 6a A 1929i 1st 4%s 3961

1 107V o 33% 1 79% 2 64% 2 101%! 1 90
New York City 3 63% 10 76% 3 04% 1 101% Donner Steel
4%a 196.7 2 84% 2 80 6 64% COCA. St L 7s 1942

3107% 2 8.7 19 79% 1 63 St 1, 4s 1W9U 1....... 89
New YorkClty 83%! 10 79% .*> 67 1....... 80 3....... 89%

4Vis 1960 ] 83%| 2 79% 7 04% Cleve Union du'Pont EldeN
1101 .7 85%! 2 79% 1 64% Terni 5%fi 72 10-yr 7%s 31

1 86 ICanada boutl) 1 65 5 104% 2 107%
Al. t,. «-aM M 5 t-r,n A ** 6- 1 6<-»i 4 1fMl' " 107%At, A to « BtlttaWfc V u> 1 99 9 6.7 1 104% 1 107%deb A W 43, cv 4VtJ 1Mas 5 98% 1 64% tin Ind StLAC J 107%All'.!,- riAis m 1 80%. 10...S6.. 98% 6 64% 4s 19382108

n ai >«! 1 80% Can Steamship 15 6.5 2 8<% Duquesne Ljtdeb B 6a 26 =,;) f^ 7< j,j42 fi 61% Colorado Fuel. 7%s 1938
Alhmnv" A Ru. 1 4 95 3 65 * Ir°n H-4?! 4 1"

.oja1 " 80% Carolina 01 A 1 63 1 88% iPoquosne Lrf
" *

a,! 13 80%' Ohio 5s 1938 4 83 Colorado A So! lit 6s 1942
A.'i."ri, »l 3 98 ! "' «5% eat 4%s 1935 4 104
t},. ,<ui 9 81% Cent Leather 5 63% 1 66% 11047 As 1»*1 3 81%! lat 5a 1025 8 65% » £7 1104
J! JS.7. 5 81%. 1 98-i 6 63% Columbia Gaa 23 104

iI,:,*! 15 81%! 5 99 5 63", A El lat 5 27 Eaat Cuba tiuf
7 in? Baltimore A O' 1 90 1....... 63% stamped 7%s 1937

A
' 'iftt, l»t 4s 1948 Cent Ohio 4 65% 1Wi 1096
T-k*1,S-m ' <9 4''s 1830 CM Mil A St P 8 8H%! l .caah.. 95%deb us 1031 , j #3% ref 454s 20)4 i 146*4! J 9.7%

a5 79%'Cent Pacific 14 59% 4 W«j 296
, . a -f taJr ^ 79% let 4a 1940 4 59% 2..cash. 07%! 1 96%lat A us 1947 so 3 .5 39% Commcl Cable| 6 96%
n'.'.V.'.Y. 92 R 'iii'*7" 22$ 1 ?£$' l*1 Empire t: A F

on Baltimore A Q *"^4 1 59'^ \ i * 15-vr 7U§ 37
7.,!$ p 1 3%» 1925; 2 88% 5..cash. 59%' ,

' '4'%I certificates\91% s 93%'Cer d« Pasco 6 59% (Coniinonwlth .. pS,,47 : 93% copper Ss 3i 2 5o%| *"« 6a i»47g*
HI J::::::: 3W S* |»}iSi;K,* "! J::::::;ffii; aTKA^i. ;»s

»9-* 3 77V 1 138% .7 59%I ' 4s 1937 ,,
*

?. E i cin"01 t:::::::io!* <&»>*&'JSi4 ' 66* J 10I1> deb 4, 1934 5 ?£{* J
-10..", |5 1011- 3 uk 2 88'* 1 103*

'i1I 86* restored 2?, **H{ 10103*
-Beech Creek 2 99* 10 M j *£$ 1 ,0J,«

; '.** 1st 43 1038 Clios 4 Ohio S r>7 | fgJf Er,« l«t con 4s

7,81M5.to8H! V.:::::: Si* it:::::: 5$l8*
,Tj m* J:: :::::{?« Is::::::: &: i::::::: X* csStt£V3f«5Am Tel A Tal Beth Btl be 48 3 93 10 37 ]£* clt T<i7.'' 2 .... 42'ir.".!"S« 5S"; 'fc::::: fc. glibA

2OS', l PS*1 ;he» A O'.ilo Chi Mil A Si P - 41Erie'^r 4« D"h3
3 98* 7 98*; cv 4*s 1930 fen 4* 1989 CuM C»M 8'1! ,

408', 2 98*1; 1 88V l 71*4 <v deb 7s 30 2 «*
98*1 1o.....: 98* c 8S1 j J 72 1 86',!,0 {SSJ08V 1 98*, *. W»i 2 72* » 87 3.^'.' JJ?98* Beth steel let 1 88', 1 72 stamped 9% Erie fen 4e iW

2 10", est 3e 1926 Che. A Ohio Chi Mil A St P 10 01 crje "" * 1*
98'.. , 99 fen 4*» 1992 fold 4e 192.1 o 01* 4

'*

2 1)8', Betli Btl 5s 381 1 85Tk 1 "8* 1 91$ ,0....'" 43*4Am Tel A Tat 2 92 4 88 10 78 Cuba R R C« 2 43*rlt 4s 1929 Beth Steel ref 28 88 , 78* 5i |852 2.ca,h.. 43V1 91*,! [is 1942 1 80H I, 7814 3 83 n43
*

1 91* 2 P'V Chi & Alton 18 78$ 4 93* ..
" 12*

191H 3 9381 3*1 1980 l«l 78* , 84 B.'.caali" 43VH 91* Brier Hill Stl 8 23* B 79 , 81 54314
Am WW A EI. 1st S*e 19421 7 23* 2 78* 1 84 143*

5' ,ar>* ! *J 2L 5 1 84 Erie* Jersey*.', *A " £5. ""j V ^ 4 Hudson, «" 1955

r. ::::::: SV 8 "sj&'fcl1 A",*. 2 98V 1 23* 10 79 <f 5'
107

184 a .. ... 96* " 23*1 3 7pu Fonda Jh'netn
Armour A Co Btaden Pop MiChi A Alton ChlCAfo A NW aa.,*l A O 4',s 1952

let 4*1 19391 rlt 6e lllSl ref 3a 1919 l.Vyr 8*. 36 ' 8*V 1.7. .! 72
;;88* B99 3 >2* 3 110 Den A Rio Or p.. w . r>en

289 2... wv * -.'Si* Chlrafo A >ro i * " Cltv 8*s 1981
1" ""W pway A 7th A» '»* * f Sa 193.1 8 ??-k' 1M i
" "8* CO" 5* 1943 Chi Bur A * 4 100 4 83 Framerlean In
r.... ... 88*; a.. 89 0* 1971 Chlcafo itwys Del 7*» 1942

10..ellO.. SSH certlflealiie 2 10'* 5« 1927 ??i« 2fifiu
2 88% H 88l(,l 15 "01 1 7781 1" n.1%
8 hsS.Pkln KdlennCo, ? a"...77% ^c"hu| .'1 fH»
V 88% fv, B 1930 «t 1<*>V 1 77% !> " * Hlo Or 4 )l0

888% ) 103 1 100*i Chi R I t I'ac V1 r" t 80%
2 88% Bkn K'lleon Co 1 100% ^ j334 .> 4^14 gpo

Atrh T I sn 7» C 10.40 1 100't 1 (..% 1 ji*' Gen Klrctrio
*en 4* 1995 I 108%; 10 101 2 8;% j.% 6*1040
5 88% Bkn Kdlaon Co| 10 101% 4 82% « 48 , 105

188% 7* D 1940 2.......101% 8 S2% 3Gen Ifiie.-l rlo
388% 1 108% 4. 3<l..101 r, 82% !? J" deb 5b 1952

10 88% r.kl.vn Q Co ft Chi Bur ft Q i 82% r>..easli. 49 5 101%
7 ell Pull cn be 41 sen 4a 1958 n 82% % *}! 1 101%

Atch TAP Ke 4 58% B 88% 4 *2% .IS Oeu Refrac*414* 1999 Bklyn Uap Tr; 2....... 88_ io x, - 49 forte* «s 1952
pt&mped 7* 19U1 Chi & ISast 111 f ........ 40 % certificates
1 81% 17 ... ... 88%, 5.1001 10. .... 8:; 2..S.... « 1 09

AMt T a s Fa' certifirataa 2. 80% chl Terr. It A » 40% 4 08%
rv 4< 1955 30. .cash. 85% 10 80 ^ K jpg,, 20....... 49% Gninii.w. Rlv
1 81% 3. .. 80%; 5 80% 4..... . 79% Banker* Tr RR l,t «, 37

Alrli TAP l'e certificate* 5 80 j *| certificate* 3..c**h. 87%
r 8 L 4* 5.4, (tamped 1 80 ch, tJnlon gt. (tamped Goodrich B r

285% 1 83% ?0 J)|t Ifw3 10 4.J «%» 1947
483%| 15 83%i 4 19% 9 n; ',Rrm '"an certificate*

Allan A Chart 18 83%;Chl Gt *Ve« thl rnl<>. Btl) wrtlflratftft 3 ,01%
5* 1944 Bklyn Rap Tr 4* 1958 3* B 19(13 - 4*H 8 101%
1 99 5* 1915 14 _>!% 19 100% 4*, 8101%

V99 1 58 J -':,J Chl Union «tnjD*!' * Ur 1 101%
Atl Toad Una; certificate. } ; }) 4%* 1083 4%" I"38,. 5 101%

let 4a 1952 1 51% ' ,« 1 0144 8101%
871. Uklvn Un Ulev Chl A W IndiDen ft Ulo Ur 1 101%

Atlantic Fruit 1«t 5* 1950 lO.caah.. -.1%, ,.on 1952 4* 1930 1.101%
7« 1934 I 82%, * "I '* 1 75 1 72% 1 101%
Col Tr ctf« Bklyn tin «la» ChlMII ft I'ujr.. 74%! ti 72%iGoodyear Tlot

1 28%i cn 5* 11*45 Sound 4* 1544 , 73 33 72% ft ft fc. ifal
3«% 1 1*4 2 8 4 » Chile Copper 4. 75% 1.99*4

2 50 1 98 14 04% ov 7a 1923 5 73% 2 99
Col Tr ctfi 1 98i. 145 0* , lt| , 13% 15 '>9%
n'ainped Ifluf Roch ft f -

' Jl4S 9 110% 3 73% J'%
8 28%I con 4%. 1957 Chl MU ft Bt H j 11054 i..S30.. 73 3 '*9
2 28 2 91%! ov 5a 2014 7 U0% 7 73% 1. 99

Atlantic ttfuff tlurh Terminal! 9 TV* 10 110% 49 74 199%
5* 1937 con .» 1955 1 00., 10 111% 4 74 Ooodyear Tire

109 : 1811% 1 08% 5 111% 5 74141 ft It lat 8* 41
2 09% t ... 90%1 1? #*. 5 111% 50 75 2 114%."* 99% fa, g*( A Ifil 8 00% 1..cash.111% Detroit KdlionI 1 115

'r"« r«r IP.1T » 1 111H IWO G1I«%
5 .T «1% I 0* * %, r. IIS V 103%' I" 1)3
I. 00 . Cftinaffijry Hut 11 ,,7'» 13 11" 1 104W!QrMiby yon

Ralttmora * O 1«t T« 1042 1 «7% ST.. 113 I 1W| So 1025
0- 1030 3.. .« !.. 07141 2 Oi'-lClil"- < npprr 1 10|07

10"'. OT'i. V..raj»l».. 00% am IMS I 1..cimh.103<4 Onnd TK Ry
3 inn% Canada North' " " 2 1 lolL 7* 1' 10

12 100% 20 yr 7» 10*0 2..'aali.. ««% is 03%! I 104 10 112%
IIOO\ 1 112%' 3 02 1 0" Detroit Kdlaon 10 118%

1i 112% 3. "'« 1 W«ii Asms 13 113
1 I'D 2 112%' 2 H7% v pn 1 100 1 (12%

110i.t 1 112'-j 1 OT'j 1 0<l Detroit l;<1lBon 2 112%
1"ions 1 1120 0*'» Clii Uai A 131 lilt rrf 3* to 4 112%

ball "nor" \ O 1. .112% 1 «« fH« 1WI 3 «&«* 1 112%
F W 3%* 231Canada North 10 "*% 0 07% Dom tron A Grand Tl( Ry
r, Pi'i «%« 10W l oo r>..caah.. »o Fti Ltd 5* 89 r. i83n
1 01%. i 111% Chi Mil t W n C f' c » Ht L 10 ot'i 1 ina301 % 2 111% CAM R te 20 «Mi 4%u 1031 7 10fl7*

691%' 9 111% 9 98% b 03 17...i8.. 81% 1 10b',

£ \
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PENNSYLVANIA NET
INCOME DECREASES

Noveinber's Return'$ 1,056,608
Below Name Month in 1021

.Expenses Heavier.
t

i1
Net railway opertaingr income of the

Pennsylvania Railroad system for No;Vemher amounted to 16.176. let!. a decrease
of $1,lXi6,'>OS from last year, tiroes reve|nucs amounted to $6."..1!M>,90!>, an increase
of $7.'J3n.:i6o. while expenses amounting ta
Jo.'l.ttXI.OiS were J7,i3t>.0'-,9 abote those for
the same month I«kt ve»r Alt iionnrt-
ant Items of revcnuo allowed an Increase
lasl month over a year ago.
The increase in expenditures by the

Pennsylvania (system In November was
spread ove.r a number of items. which
included maintenance of way and strue-
ture and equipment. Traffic and transportationitems also showed an Increase
over last year. The system reported
railway operating income amounting to
fi,451,8751, a decrease of 34i0.5«3. ;
For the. eleven months ended Novem-

Gt North By) Laclede Gas fN V Central
78 A 1836 r<n 1934 ref bs 1:013

11041 a 85«» a 07 «
n 110% s 024 1 »*>

2 1104,L Sh * M 80; a 0.4
1 110S deb 4.1 i»r* t 971, <
1 110%, ;; 9 Pi 3 97'4

10 110% L Kb * M So it 07%
.'i 110% deb Is 1P3I a 9741 1 110*41 92% B 1)7'«

Gt Nor &%« 921 9 924 2 87 4
JO 1024 Lehigh Valley 8 974 (

l 102% 4s 2003 8 974
1 102%: 1 814 2 974
B 102% 3 81% 0.. 974
1....... 1024 Liggett A My 2 97%

Gt North Ry Tob 5s 1951 10 97%
44s 1901 1 0H-\i 2 ".17%
5.. pas1 4 87%| 3 87%

Hackt-nsack 10 98 g I»7(
Water 4s "2 1 97 4 2 9714
2 82 4 98 B....... 974

Havana Else 1 98 j97.15s1952 Lorlllard P ] 97% (
1 90 deb 5e 1951 1 .cash.. 97

llav El It 4 P; 97 2 974
gen 5a 1954 1 OH a 9714
5 83 Loum A Nasi: « 971, 1
1 82% 4s 1940 r, 97%
H 82% I 98% 2 p;.%B 82% 5 90% 22 97'..
1 82% L ANA Knox « 97%

Hcrshey Clioc A Cln 4a 195a »»7 7.
0e 1912 4 86% 9 97.1, j

S* "srA?"" »,*«» «
2 08 1 114% -% '997

Hock Valley Manatl Sugar - '* j
con 4%s 1999 7%a 1942 N T Cont I. 8
4....... 85% 1 99% elt 3%s 1998

Holland-Amer 1 "7 1 74
03 1947 recu 1 97% N T cen M O« gi £{.* clt 8%s 1938
1 874 Manlt 4s 1990 2 -g
2 87%| 1 HI ;; 78

Hudson A Man-Manila Sou L < 77
ref 5s 1957 4s 1939 registered 1
B 84% 1 f.T 7,lalerea.M
2 84%' 4 694 .

81% Market St Ry WJT CH1 A St L ,
2 84% 5-yr tls 1924 d?b 4s 193'
I 84V' 1 94 » a 83%
1 > 84% TMarket St Ky N Y Edison

Hudson Aklan! eon Us 1924 0%a 7941 j
adj luu 5s 57 t 92% fi 110%
.1 61%! 1 92% 1 110%
7 OHii B a. 92% 2 11(14

Humble Oil 1C J 92% 2 110%
5%s 1932 Maria nd Ol! 2 U01»
7 $?>] 10-JT aerA 31ij, Y Q EUI4P

198%; 5.'.103 6f 1M*
m,,111 Cen 5%s 31. with warrnts a ,,ni48 101%! i ,111 ' *

7 101% Martand Oil |NYCJ ELIIAP
Illinois Centra I 7VW 1831 4" 1949

<'lt 4s 1952 4 102*1 6 82%
3 Met P of Deli N T N II 4 H

111 Ccn 4s 1953; ov 8s 1936 Kur 7s 07-"31 81H1 I- ... 1<» 1. 79
Illinois Central Mldvale Steel francs
C St L 4 N Ol & Or clt 3a 38 r, fi7,

ref 6s 1963|188% 5.'.'.'.'.'.'.' 68
4 90%, 10 88% .p flp. j21 96% 1 88 v» ^0'
6 96% 2 88% -jo ^7
3 90% 1 88% »,(, g-pr* 97 Mil E R A L m 08

IlllnolsCentral ref 6a B 1961 c-

purch 3%« 52 1 88% I, 7,° *
r

980 2 88% ''''' ' ' 1

1 gt i 88 NTNH4H
i ..... 8i i::::.:: Sl% * *> * i*«

Illinois Steel 8....... 88 ?«
deb 4%a 1940 Minn 4 8l I ?, J®*1....... 93 4s 1949 S®1*
3 92%| 1 3D ? >P,

Indiana Steel U St P * BdW J
Bs 1952 6%e 1931 } '2J*
1 100% 2 104 1 < «> .

1 100%; 5 104% 2 70 1

1 101 M St P 4 SSfd 1 70%
Int Rap Trail! Da 1058 2 01%
rv 7s 1932 2 .99% ... ... '0% ,
when issued M St P 4 SSM N Y N H 4 H
27 93% 4e 1938 4s 1956

1 94%; 50 88%l 5 49
10 94% Mo Kail A Tel N Y N H A H
33 94% Be ser A 19631 4s 1954
Int Rap Tran when Issued 1 31
notes 6s 19311 6 83% N Y Ont A Af
when Issued; 1 83 sen 4« 1953
1 73 2 82% 20 0*'% '

6 73 $ 82% N Y Ont A W
20 73 Mo Kan A Tea, ref 4e 1992
3 72% 4s .er B 19621.5..... . 69
1 *2% when Issued fc Y Railway*

Int Rap Tran t 68%' »dj tnc 3a 42
1st ref 5s 66 j 68%| - 5% 1
4 71%) j 68%; 8. 6%
15 71% Mo Kan A Tex: 5 B% .

10 "1% 6s aer C 1932: 5 5%
3 71% when Issued 3 5%
5 71% s. 96% NY Steam Cor
3 71% Mo Kan. A Tex; 6a A 1947 ,13 71% adj Be 1967 1 9.% '

2 71% when Issued N Y Telephone
29 71 3 60% 6a aer A 1941
60 71%) r, 60%I o '..106% .

25 71 15 60%; 10 106% 1

stamped 10 60% B 106%
6 71% 5 60%! l - 106%
2 72 37 60 8 106% 1

6 72 10 60% 1 1»6%
certificate* jg 60 1 106
23 72 ]g 60 10 106%

1 71% D 60%; 2 10«%
In' A fit North 23 60V 5.rash..107%

artJ 6g 19*.2 Mo Kan A T"»« N Y Telephone
certificate* let 4e 1990 0» 1949
5 47% 1 79% 1 J06%
4 47 17 79% 2 106V,
1 40V Mo Pao e& 49 1 106%

10 46% 2 08% 1 100%
10 46% i 98 4 100%
50. .cash. 46% 8 98 1 106% ]3 46% 1 98% 14 Y Telephone
.9 46% J 98% lat 4%e 1939
1 46% 2 98 5 93%

10 46% i 98 Nlag File Pwr
1!0 46% o 98% let 5s 1932
6 46% 9 98% 3 99%

10 46V, 7 98% Nor Southern ,
4 46% 4 HS% ret tie 1961

10..cash. 4."i% fi 98U. 15 62%
2 46% Mo Pac os 26' 6 ««%
3 46% g n6w; N Y W * boa,

10 }6% Mo Pao 58 6?l 4%s 1948
9 46-'v i H6% 3 48% i

Int A Ct North! 9.'.'.'...'. 86%i 9 48%
r.« 1925 cfti 6 86% 1 48%
1 63 2....... 87 3 48%
3 61% 1 8*1% 2 49H

Int M Marine; i 86% 1 46% j
lat clt He 41 a 86V ' 44%
6 90%' n. ... 87 1 44%

*'i "0*4 Missouri tao iN?rt * We,t
< 90% 4g 1978 4s 1996 1
1 9"% 1 62 2 91%

Interna Paper 2 .... 61%' 4 91%
5e A 1947 11 ...... 62 8 91%
1 S-.% , 6iH 1 91%
1 87% 2....... 62% « 91

Interna Paper 8 62%!No Am Bdlaon
%# B 1947 23 6"%' 0" 1952
3 8;% jo::;:::: 5iv! receipt* .

5 8J% 10 62% 1 94%
« M% 1 62%; 1 94%
1 8g, Mobile A Ohio. North Ohio Tr
8 88% ,en 4, 19.^8 A Lt «s 1947
1 88% 20 62 receipts
7, 88% Montana Pwr 8.. 93%,
.... 88% la, A ,7a 1941 10 93% '

Iowa Central | 98% 1 91
4a 1951 Montral Tram Northern Par
1 «.7 5a 1941 6e ear B 2047

Jurgens A 4 88% 7 108%
6» 1947 rets 1 88% J 108% I
1....... 83%; ft. I 88% 1 1(18%
:t 83% Morris A Oo 4 lflV%
1 AT 4%e 193# 2 108%
2 83% 8 87% 1 106%
4 83% Nassau Kloc J 108%
2 83% con 4s 19.31 8 108%
n 83% 3 59% 21 108% 1
6 8.'1% Nstlonsl Tube 10 10§%
2 83% 5n 1902 .

1 100
I. I, . «... a si 2 101 Northern Pac

4s lW New E11* TAT' 5" C 2047 I?, 7»t > >95
" 2 9#S? 2ui r 90%! 5 99%

n -« 3 99 iNorthern Tac5 79^ 1 99 4%e 2047
New on Term L2:. .

t\»n I nnumo 4> ,«-« TMortnrrn I'iic I
ref Be tor>0 I" 4* 10$L 4, 1:^7
1 M'4 ''" *' ' * « IS%2 NO Te* k Mel 1 nfl
1 *»S Of «» B.W.(W

Kan O Term -1 Northern i'a<
4* 1P60 N T Central 3* 2CMT
1 *3 cv deb He 33 61U J
2 *2H 2 t04<4 U.CMh.. 6.1

Kaneea Oea A 10 lOlU 1 62
Klen 6e IW."i2 | 104% No State* pwr
2 f6t, t 104% He 10*1 I
I e« tn; t .104'-, 3 101U

Knveer St Co 1 104S*|No State* Ihvr
7» 10*2 4 I0-C4I let r.a A 1041
I.. .07. ,1«SV4 1 |04», 1P2

Kelly Hpr Tire 3 mi», | Pl^
1 Hi wai t« 1041.. t p;n
3 10:34 |0|\ 1fc 02% f
4.k 1071. 7, |04H ''2'4
6 107', t 104% 1 02%Lm'ititMiiiit r, tort» 1ic'tStl lei fie 23 6 |04\ Norwet 8. II r t

1IOO 1 104'. let lu 1841
ly*e|<aivanna N Y Central 3 107\
Stl rn 5* :Ai 4tie 2013 t 107%
3 18% I «T'« 1 107Vllai i blh 107% I

TUKDAY, DECEMBER 3

ber 30 last, Pennsylvania reported gross |
revenues of 1635.401,583, an Increase of I
J2::.636,93S over the same period of 1921, 1
while expenses amounted to I6J1.T70.817,
a decrease of Jin, 119.761.- Net railway
operating income for eleven months wna
J73,362,016. an increase of J32.578,577 over
the corresponding period of the previous
yea r.
The report of the Pennsylvania RailroadCompany showed revenues of |69,- (.

410,370, an Increase of 96,835,938, and expenses'ofJI9.rW.lW. an increase of 97,221,38S.Net railway operating income wasj
96.880,402, a decrease of 91.1S1.069. For the
eleven months gross was 9688,907,546, an
Increase of $21,041,681; expenses, 9486,612,834.a decrease of 910.049,021, and net
railway opertaing income, 967,131,699, an
increase of 9-10,431,539.
ci nil flection PHincAnr ia. t'

The board of governors of tho New ^
York Curb Market have adopted a reso-

^

lutlun designating February 13 a» tho
*

aruinal election day. ,

1

Tho following regular memberships In C
Curb market have been transferred ; .1, oi
V. Joyce to James F. Mlmnagh. Harry Lo VJPiccolo to Edward B. Busby,vPaul A. 11
\nn L'ui-ii vu Lilian ii. uunmvin unu

Robert M. Ktllftran to H. It Moore. "

Claude 0- Pltiney. F. It. Wilkineon, Rood ^A. Morgan, Frank C. Shaughnesfy, John '

\V. fuller, Richard M. Irwin and I'M- PJ
?ar f. Baruc have been elected associate ^members. Vw

. b<
Dre Short i.ina'St LIMA Solfitand Milling ! '

cons 3a 1946 II t G la 3.11 t*. 1930 \ tr
2 102%) « 81*' 1 0711, W
guaranteed 84* etatid Oil of b<
V 103', 18 84">« Cal 7a 1931 ...

Ore Short L P. 84V, 4 105*
tcf 4« 192# J 81*' 7 103*1 PIH.Bt L Peo & 8 103* th
7 01*1 N W Da 1948 3 103* bt6 92 2 101*: 7 103*4 92* St L Ik 8 b- Ryp 3 103* J,Jre-Wash RF. 4s ser A 1950; 1 103 3'
A N 4s 1901 2 09* Steel 4- Tube la
1 81* 7 «9*| 7. 1031 tv5 91* » 09V 2 101* n,7 81* 1 70 2 102 P,'' J]®* I t®* Tenn El Power c'
5 81* 19 TO 6s 1947 OT
*' 81* 10 70* 1 91 re!)tts Steel Co 10 70*1 1 94U
8s A 1941 20 70*1 j 9«* >/1 98* 1. .a7... 70 Texas A Pa..98* 10 70* 1st cn 5s 2000 bf

Oils Steel Co 20 70*! 1 100*
7*s 1945 1 70%1 Third Av«-R./
receipts St L A t> F Ry: adj lnc 3s 00 s

04*1 6s ser B 19:4) 2 36* ej
Pae (.las A El 1 81*1 2 50* «P
gen V Da 1942! 3..casll. 84'i 1 37 «!,
2 92% 1 84* 16 37
1 92* 24 8« 2 37
4 91% 1...'.... 84* 2 37
1 91% 3 84% 50 cash.. 38 ®

Pac Tel & Tel 13 84% Third Ave Ry f,e3b 1937 9 83* let 4s I960 J1'1 98 |fit 1, A 8 F Ry l 00 J,)
1 Or* 5*s ser D 42 5 00 1

'an Tel A Tel1 1 P?% TldeWater Oil P6
ref 5s A 1952 St 1, « 8 F Ry o*a 1931 Mli
5 91*1 adj 6a 1965 1 50.1 Jul
1 91 !, 2 75* 1 IO31; f
391 4 73* 1 '....103% I1*

1 01%. i 75% i..:.:;.io3* M«
91*! 1 75%i Tol Edison Co JuJi 9' ,'I 18 76*' 1st 7b 1911 I

1 91*1 l..casli.. 75% 1 100 Mi
"aekard Motor; R 70*1 2 108 1
8" 1931 3 78*'Tol SI I. A W 1"
J 10. '4 St LAS F Ry 4s 1950 'Me

'an-Am PAT ino 0s 1980 7 73 t
1 si eq 7s 30! 7 38% Union BAP. Ja
4/ 103%: 1 38* 0, K*r A 1912 Mb
2....... 103*1 4 58*! 1 97%r'VW'0""- .1 2 58% Union Oil CatMed 6s 1958 4 .",8* Hs A 1342 3
* iMi; 11 53 ri 102% No
V'}* '1 59 5.. .*6. .102% ?}'1....... 71* j 58* 1...60..102*1..«7... 71 | 5 53 4 102*4 .

*
C' t }±\ 1 59* Un Pao 4s 47 91Jc .1 4..easli. 58* 2 30* '

i > i'.Hl 4..cash. 59 2 90%5.../... 71*; 10 58* a 91 ell
? .l 5..cash. 58* 13 91* "I"
' IV* 1° 58*, Union Pacific
-.7 1 53 cv 4a 1927 Yo
3", i'H| 5 58% 10 34* 1

1 i Hi 1 59* Union Pacific Yo
'* 1< St E Roulhwat ref 4s 20O6 1

'I* 5a 1952 4 85* die
3.1 71*| 5. .3 d.. 91 1.. 85* I
r 71>; 82 .Union Tk Car 82!1....... . 1* 6t L Southwr «o tr 7a A SO S

Pennsylvania 1 at 4s 1989 2 103*
n
16 77* iUnlted Dru«i 310*, 1 77* 8s 19411 110*1 2 77* 1 112* Ye

3 310* Igt Li Southwsti 1...S7..112*3 HO*, con 4a 1932 1 ...112* La
'ennaylvania 5 77% 1 mi;
6*a 1936 10 77*' 1.... ...112*JJ 310%, a 77% United Rys Inv T130% 2 77*: 5s 1926 ,5 110* 10 78 5 . R8 J-"VXl K I!,') V S Real 4 Im La
" 110*: 5 77* 5s 13245 110* Saks A Co 15.. . pn*I 110% a t 7s 1941 s 99*4....... 110* 1 101% u S Rubberenniivlvax4>a 3 101% 7u« 1930 B
gen B 58 i'«* 4 101% 2 .. .108%' J,2JH 10. ....101* v 8 Rubber8 103*4 Seaboard A L' 3. 1017'ennaylvania 6* 1045 1 ov*;

r.4!*. a92m! ,o.v:.v.v 3* SiJf
21.'.'.'.'.'.'. '92*' 1?:CMh:: $* I:::::::Is***'Vnnsylvanla 6.cash.. 58% i 88*! HiR E 4s 1923 1 . 58* A

1 ..... 99*i i 58*8s*G** l..caah. 58 ... sgi be
^ 105*1 5 Ca!,h- 3.. 88* H.

.i, r Ph XJ? U 8 Steel 5." 63 c|jc-o lias c Chi: 3 58* r. ...-h tnaref Os 1947 .Seaboard A L 5....... 103* rcl
01*; adj 5a 1949 5! ....103% 12.?eorta A East 2 21% r. JrKuelnc4s 1930 . 21**1... ... -15% r, »!ax « ,f.r.^7 Ul

^ Marquat -3...'.'.. 22 ||; J^aJ haA va lJoo Baabosnd A L United Stcrcs in
I

I 7f 4a »»;9 Realty 6s 42
"

tw' Iiu&h-^n
» ".I jhaah' r.°5"
4 92*' 3 Sit' 1 01H J*

Plilladlphta Co p'k p0!1! 7wiref 68 1944 ifc>ab.°^1 A ^! 3....... 92
4 99*' 39,iO Vertlentes Suj aR
2 !>p%; stamped 7, 11142 pn
1 ill". 8..cash. 52* certificates 1.1

J ,rf,, !..cash. 52% 2 ... 97*
i.WWW poaJ *hSfJlx\aV,00' 3 "7* Co
1 99% ,f8al94L 3 07* a
I ... 99% e, i' 1" V. VIr Car Chem pi

Muillptne J1 6,SfI,V.r1ft?Tn 36-yr 7*« 57 d,1st U 1637 9." 7a 1037 3 85* 01

9 45* c JXft 4 86
1 46* r Iftni' w1th Wmtl

046% ^ Imis*1 3....... 92*
"terra nil m t ! 100*' vir Car Chem
deb 8a 1831 '' -i-J"®* a f 7a 1047 .h

I:::::: SSI*
P c a * flr i v**ir*"toott 1,h

B; A 197» binci«iir crude Zortiand L A$ ZUT J/'-'1 Vlr Car Chem j5* 1942 2sH ov »a 1924 cr
2 84% JgHj 2 100%! to'

384% J Vlr Car Oliam w|
2 84W Sinclair Pipe p, 1923T..V..U 84'. L»n* 1M2 t.. 100%

=ort Ry t, 4 P certificates 3 ino%
6s B 1947 2 88% Virginian 5a 62
8., 9.7 7 88% 1 00%
7 pr.u .

2 *WI| 1 97%
1 96 J"*" 8*H 1 97l.

*ort Ry L * P 17 88% ,Wab 2d 5e .79 Atl
7%e 1940 3 88'4 1 DO B»

I *10644 - 88'* Warner Bug R 1
J 107 88H 7a 1941 Bn

>od A Hefln J *8% ? 104V* f
8a 1931 1 881$ W'clieetar Lgt b.
2.. »6. .106 « 88\ rm 1910
1 108'. * 8814, 1 f»74* c}|4 108% - 98'j Weal Maryl'd pn
1 108 South Paclflo 4s 1952 ,
2 108'4 1949 1 64 ,
2 108 1 84 Western Pao ...

f'lih Reerl Ml , 81 1st 5l 1946 .

5a 1959 8ou,h Pdclflo 10 81%
4 cv 4a 1929 6 81% *1F'-'-U iv-wnnnf OS

t£:: «g
'ARe* re Bug raf 4a 1955 Ga 1946 _J?7a 1937 10 87t4 1 92% Ph

106% jo #7% J.'caah.. 92% 9

\f I®7 X 87% Weatern Union s»
J I®7* 9.. 87% 6%a 1986 '<

leading* PA 1 87% 4 111% Phl
R C A 1 4a 97 South Pacific 1 Ill* -J
1 85 8 T T 4a 1950 .Weatern Unloi. V.
4 85 1 83 4%a 1950 U.

SO.caah.. 85'* 10 82% 2 92 *
6 85% 15 82% Weatlnghouaa
8 85% So Porto Rico1 B A M Ts lP.1t l

temlngton Sugar 7e 41 10 107%
Arms Hs 1937 1 100% 0
certificates 5 101 1 107%
3 03% Southern Ry 1 107%

top Iron A Stl 6%a 1956 Wh A lAke t. ,

5» 1940 2 100%' con 4s 1949
* »t"v > ">"% " Co1 9SH 8 100%' 1 «4 Cf,1 93* 3 100% 1 M t

J 33% 2 101% WckwIraSpwr, ....
tin Or*nde W J mi Bteil 7« 193.1 c*:
4ai93w 1 ioi% 1 01 -j1 77* 1 101 1 07 *
3 78 1 101 11 98 £"n 78*4 t loiu Wltoon jk Co iV
r. 7h% i io *TJ8 78% 1 101 4 102 In'

lob A Meyer* Southern By 2 ",2
.let 7a 1012 lit cn 5, 94 2 102 An

1 93 5 97% « "'I* An
1 98* 10 97 »i 3 101% Co

I I Ark A 1 97V, 1 101% Du
4*1 1931 1 p;t? 2. 102% .1
2 80% 8 97,' 2 102% An

iv/.v.:: 30.; % T::::::®?4 n.J
2 80% * " ** ,**2S Wllenti A CO ?t.
i »o* - j.tBiAitH' ii
ituMt ; ;s i ioo%
gen 8. 1931 J »' 101 p."

08% ; V 12 101 p"10 98% - «*J WlliOn A Co pit V I M A 8o 4 "8% rv 8a 1928
4s 1029 ' RSH| 2 93U

1 87 standard Oaa * 92%
10 87* 6a lO'.H Wiaeonaln Cen n
'.'O.. gd.. kg 3..a".. 90*' lat grn la 4!> an.
10 88 2 ^09*. 1 82 ei,i

/

'*» a
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JIG WHEAT STOCKS !
CAUSE HEAVY SALES:
?liieago and Eastern Holders
Let Go, Resulting: in Some

Large Deelines.
<_

#

A-HiCAQOp Dec. 29..Wheat underwent
material setback to-day largely as

ie result of radical bearish views ex-

roused by a leading trader here,
nines at tne close were unsettled, %o.
> 2'«c net lower, with May $1.2214 to
1.2S**b and July $1.1214 to $1.12%.
orn finished unchanged to 1c higher,
its down tohe. and pfo-
IsioiM off Dc to 22c.
Heavy selling associated with pro»iInoptilie»rish nniiiimia tint tlio

heat market on the down grade from
10 outset. Most of the selling apcaredto bo for Eastern and Chicago*
aiders, and after the closa it was tr
mated that. "0,000.000 bushels of
heat owned by such interests had
sen liquidated In the last three days,
nly after prices had shown an exemedecline of 5c a bushel compared
ith yesterday's top figures did buyers
;comc sufficiently numerous to give
to market a two sided appearance.
The principal bear statement was
lat the United States has 02,000,000
jsheis more wheat available than a
»ar ago. Tn addition, the world's
sible supply is 45,000,000 bushels
rger than the average of the last
konty years. Weakness of the Liveriedmarket and of European exlangeacted further as a. handicap
t the wheal bulls. Besides, primary
oeipts wpre quadruple those of a
ar ago and indications pointed to
mely moisturo in the winter crop
'It.
Corn was firmer as a result of lesnedreceipts here and of activity by
:porters. Oats were depressed by
lllng ascribed to elevators. JTovionswent lower with hogs.

CHICAGO PRICKS.
Pr«v.

V1IKAT Open. Itlgh. I,ow. Cloi<> Close.
comber 12f>% 127 125% 120% 127
IV 124% 124% 121% 122'4 121%
Iv lit 114% 112% 112% 114%
lOUN.
oeniber 73% 73% 72% 73% 72%
iy 71% 71% 71 71% 71%
ly 7t% 71% 70% 71% 71%!
)ATS
cernber 43 4S% 4?% 42% 43%
IV. 45% 45% 44% 44% 4.V- <

ly 42% 42% 41% 41% 42%
IYE.
iy P1% 01% 90% 90% P1%

.Annnuary 10.75 10.75 10.70 10.75 10.82
iy 11.00 11.07 10.05 11.00 11.05
1IBS-nuarv 10.77 10.77 10.72 10.72 10.87
iy. 10.711 10.70 10.02 10.02 10.72

NEW YORK PRICES.
ifltEAT.No J Northern spring. 81.49; I

2 red end No. 2 hard, $1.37; No. t I
inltoba, $1.35%; No. 2 mixed durum, I
£3%, c. t. f. track New York. . L,
"ORN.No. 2 yellow and No. 2 white. .
,r No. 2 mixed. 90%<\, c. I. f. New York ZZL
>' No. 2 white. 55%a56c ; No. 3 white,

: No. -4 white, 52%a53o.; fancy
pped white, 57a02c.; ordinary clipped
ilte, 54auric all elevator.
IYE. No. £ XVeatern, $1.04 f. d. b. New
rk and $1.02% c. t. f. export.
BARLEY'.Malting, 82a84c., c. I. f. New
rk.
BCCRWHEAT.American, $2.15; Canain,$2.IAV.No. 1, $28a27; No. 2. $2la26. No. 3,
!a24: shipping, $19a£1.
ITRAW.No. 1 rye. $23a24 per ton

INTERIOR RECEIPTS.
Wheat. Coin. Oat".

eterday 1,778,000 1.48ft,000 s.lft.OOC
st week l.Sftft.000 1.3M.000 620,<Wi
st year 404.000 701.00" 031.000

SEABOARD CLEARANCES.
Flour. Wheat Corn.

sterday 22,000 J,360,000 210,000
at week 03.000 703,000 01.00"
st year S.Otlfl 642,000 236.000

MANY CHANGES IN FIRMS.
ecomr Effectlre In Wall Street

Honm on January 1.

Numerous changres In firms as of
nuary 1, 1923, are being 11wide. Yes

day'sannouncements Included one
sm Robinson A Co. to the effect that
jward Ellery Mitchell and James H.
.-Goan have been admitted to memrshlp.Harold Kcll, formerly of E.
Rollins & Sons, Is to become assoitedwith Kelly, Drayton A Co.. to

present them In New Jersey. Gerald
McHale. formerly of Kissel, Klnnlcutt
Co. and McDonnell A Co., and Eli
rdang. formerly of A. B. Leach A Co.,
ve organized a copartnership to deal Lb
Investment securities under the firm ,,.
me of MoHale. Urdang A Co. «

Carl T. Naumberg, formerly with W.
Wollman A Co., will become asso-

ited with E. Naumberg A Co. Gerard
Werner of the 'bond department of

f-kson A Curtis will become associated
th Spencer B. Koch A Co. as man-
er of their bond and Investment dc-
rtment. John Hanway has-announced
s retirement from WllUam Sehall &
>. Herbert fc). Martin has been elected
vice-president of is. W. Straus A Co.,
it will remain president and active
rectlng head of N. Martin & Co.

TO HEAR HABIRSHAW PLANS.

Reorganization plans for the HablrawElectric Cable Company will be
sciissed at a meeting of creditors In
r Chamber of Commerce at 3 o'clock
xt Friday. The recently formed-com- I
Ittee for merchandise and rundrv I
"<iGe.ro will rannrt Hirt r»rc»err mnrlr> I
ward reorganization and all creditor*
111 be asked to state their views.

DIVIDENM
Ftock of
Record. Payable.

Lis Powder Co , q. 1H% pf Jan. 20 Feb. 1
nk of Manhattan Co.. ex..
00% etk «

ah Terminal Co., a a..
2.50 Jan. 8 Jan.T5
ah Terminal Co.. » «., $3

Jan. a Jan. 13
fton Mfg. Co., W%,
fton Mfg. Co.. ».tk.. 2.V»
nadlan Industrial Alcohol, UJ5
,td.. ifcrrr. JDec. 30 Jan. 1.. __

inillton Woolen Co., s-a..
rj Dec. 50 Jan. 10

rderlck l.oeeer Co., atk., .

r>0"k I
:ultra-a Rwv. t t.ght. Co..
f.. IS* Dec.30 Jan. K
taficld Limn Btono Co.. P|
.. pf Dec. 31 J»n. 1 laI
lla. A Camden Ferry Co.,

% Dec.29 Jan. If'
It Creek Producers Assn.,
.. 30c..., Jan. IB Feb. 1
iffer OH A Ref. Co.. 1V&

if Pec. 50 Jan. 25
e. Safe Pepbslf Co 5% Dec. 28 Jan. 2
fi, Smelting, Refining. nrr

lining Co., q.. 87H% pf.. Jan. 5 Jan. IB P.
stern States Oaa * Elec. !
lo. of pel., IV* Pf Pec. 30 Jan. 15

Z " doll
EX-DIYIDEITD TABLE.

mu.
ian.J!-* | IW
rn rrnnuciii ;
rti rrcxluctn. TUflnlng, ^*tr* .1.00
rn Products Refining pf. q 1 73 ~

an. 3.
aden ft Co.. q 1 00;
an. 5. [ .

taburgh Coal 1.00
tsbnrgh Coal pf., 1.50 ...

Y. Dock pf., a.-a 2.501"

an. 0. ,

ernatlonal Taper pf., 1.50
.a lentnn. lie.

l.rlcan Tee. q 1.70
icrlcan lee pf.. q l.BO ? '

mmonwealth Power pf., q 1.50' {:Pont do Nemoura deb., 1.50
>

icrlcan Coal, q 1.nn
taburgh ft Lake Erie, «-a 2.50 Fm
an. 12.
rting Products, 1 on
(on Bag ft Paper, q 1.50 ..

an.18Itlniore A Ohio pf.. a a 2 00
Itlah Eltip. steel 1st pf. B, q 1.75
II. Mary pf., q : 1.75

PEM>SYLVAM.V OIL MARKET. c)»,
HI. crrr. P».. December 30..Credit bal- I abb
Cg, fft fluna, 00.345; peerage, IP,ITfl I tra
LpmcuM, 51,002. attragv, 11,111. lean

/

.......

-i T

The Farmers' Loan & Trust
Companyl

16, 18, 20 and 22 WILLIAM STREET
New York City |

Coupons and dividends due in January are payable at
this office on and after January 1st, 1923, as follows:

Alabama Great Southern Railroad Co- Olean, (jty of, N. Y.
American Water Supply Co- of Kankakee Peoples Water Comfof OakaJoosa.
Athens Railway & Electric Company Piedmont A Northern Railway CoButlerWaterCompany. Popular Science Publishing Camparir.
Cedar Rapids, Iowa, City of, Refu-ding Portsmouth A Suffolk Water Company.

®on<k- Santa Lucia Compan*.
Central Brewing Company- sbtr#|1 Rd|way Companr.
Chattanooga City Water Company. Southern Public Utilities Company
Chicago & North Western Railway Co. South Yuba Water Co.. Conaol. Mlge.Equipment Afrcciucnt* denes <«. m *% * *-»

^ n . ti. , n , M. Louis« Cure Railroad Company.Chicago. St. Paul, Minneapolis «r Uraalia c. .. , . r,

Rwy. Co., Equipment Agreement, Series S,nw"»' k"**1- M«»"fartunng Company.
"B." Sleepy Hollow Country Club.

Clyde Water Supply Co., Refunding h. Spokane United Railways.
Commercial Cable Company. Third Avenue Railroad Company, 53?.
Constitution Publishing Company. Union Depot Co., Columbus, Ohio.
Cowlitz Lumber Company. ,

Union Utilities CompanyDaytonUnion Railway Company. United^ Rways. Co. of St. Louis (Warrant*
East Greenwich Water Supply Co., 1st P00* ^fs. of Deposit).

Mfge. Universal Winding Co.
East Greenwich Water Supply Co., 2nd Warren Water Company (issue of July 1,

Mtgr. 1897). s i

East St. Louis & Interurban Water Co. Warren Water Company (issue of July 1.
Elizabethtown Water Co.
Ellsworth Collieries Company. Washington Water Power Co. (1stRe..., funding).fcl Paso & Southwestern Railroad Co. u; l- . Ur . nr /# »

..en .. , Waahington water Power Co. (lonsol.Hampshire Southern Railroad Company. Mfge. and Collateral Truat).
llerkimer, Mohawk, llsoii & Irankfort Woodward Iron Company.Eleclnr Ry. Co.
Indianapolis Union Railway Company. Jonvaiy and, 19..t.

Iowa City Water Company S! U""'* & Grani,e Ci»Y Wa,« Co.«
Lakewood & Coaat Water & Eler. Co. January tatb. 1923.

Mobile Light & Railroad Company. Minneapolia. Lyndale & Minnetonka Ry.
Mobile * Ohio Railroad Co. Estension ,nd MinnetPdi' Street C*1stMlge. .

St. Paul Gly Railway Company.
National Starch Company. Union Free School District No. 1, Town
New Castle & Shenango Valley Railroad of Pelhan,« N* YCo-January 20th. 1023.

New York flc (jgha Mail Steamship Co. Pekin Water Works Company.
DIVIDENDS

January 2nd. 1923. United States Tobacco Co.. successor to
Duluth Superior Traction Co., Preferred. Weyman Bruton Co., Common.
Erneat Simons Manufacturing Co., Pre- p* W. Woolworth Co., Preferred.

ferred. January ftth, 1823.
United Statea Tobacco Co.. successor to Detroit. Hillsdale & Southwestern RailWeymanBruton Co., Preferred. road Company.

No. 5
. /

Hayes Wheel Company
Largest Manufacturer of AutomobileWheels in the World

Small Bonded Debt
No Preferred Stock

No Bank Loans
Goodwill and Patents carried at $1.00

Ratio Not Quick Assets to Cur-
rent Liabilities about 4 to 1

Regular Dividends paid on Common Stock
since 1911 - Present rate $3.00 per annum

1Descriptive circular mailed upon request

MCCIure, Jones & Reed
Members New York Stock Exchanie

IIS Broadway Now York .

We announce with deep regret the retirement
from our firm of %

MR- CHARLES J. FEABODY 1

i and
MR.ERASTUS W. BULKLEY

We at the same time welcome to our membership
mr. c. everett bacon

and
Mr. f. ma^bone blodget

Spencer Trask & Co.
' j

January la, 1913 v

PIVipENPS AND WTKBEHT. DIVIDENDS AMP INTEREST.
Nartoa. nana.. United SmeltHiK. Refinlnc & Mfnifif Co.

'IITDl I OAUINPO 01 II V """ n <-lor« of 111. tinltol Ftatea Bm'i'
111 I HAL oAVINUU DANK '»« ,!,,,lr,ln« * Mlnln* i'cmpany have
IN THE CITY Or NEW VORK * quarterly dividend of per cei

CORNER 4TII AVE. I Hid Hi <*Tti centa per iharo on Hie Preferred Cap1
QUARTERLY DIVIDEND lal Stork, payable* on .Tanuary 15, 192.1. <»

Intereet at tlie rate of stockholder* of record ut tlie clore of bo: i

FOUR (4) PER CENTUM neia January 0, 1925. *

annum will be credited deposltora for 1r. W. TtATC'ttr l.l'lit Treasure'
rnootha ending December 81, 1922. miiiism uiiitmw himiim. tv(

all euma entitled thereto under the By- DIVIDEND NO t2- PREFERRED PPTOCl\
as, not exceeding five thousand (H.OOOi \ regular quarterly dividend of on' a

nnd .Si!,1 bo on ,nd » '! theew-qunrtera per rent. 'II .75 per «hara» lie.
luery 20. 1P2.Vdflared upon I hi preferred cap! 'Iepoella made on or before January 10. f >vlm.,n, whitman fonu-any. I"1. will draw Intereet from January 1. , .VhI,,4 .?>1.URrv .... tl»21. to stockholder' f

IttmKRT CTI.LIH. rreeldent. tc'*7nunrr-i.. :d ue.rr, «..i r-.-. ^ Vran.fer AgeV r...". Maea?
Nl'.LSON A HADLFT I Trcntirer,

PrVTDENPW AND INTEREST.
HB MEXJCAN EABLE OIL COMPANY. COMPANY.H

. .. ...... v
Interest of f per entuni for flacal

I. Mealcana de Petrnleo "El Agnlhi I*. ,V> ending December .Mat, 1923, "111 Ik p.rl
n Interim dividend of St. In reapeet of tho up..n tho Income Bond*. dnt»d December 12th,month* ended Juno 80th, 1922, equlva- INS". of Brunswick and WtU'rn rtnllron.l

to 3# So per ahare, lias been declared, Company, upon presentation of such boiuln
able on and after December 31it, 1922. at office of Safe Deposit and Trust Compai y
<1 dividend will bo paid by the American of Baltimore. No. 13 South Street, Raltlmoi,.
liango National Ilank, 128 llroadaaj, Maryland, and upon prnpar receipt therr f..r
v York, on preaentatloti, subject lo verlfl being endorsed upon va-rh bond.
Ion, of Preference Share Coupon No. 27 H- L- BORDEN. A tec Preslden'
|/or Ordinary Share Coupon No. 20. IS EWTEHN HSWEIt rtlKPOMTlW
WHITEHALL HECt'RlTIE^ CORDOBA Tho Hoard of r-iro, tort have declare,! a,TTON, Ltd. onartorly, dividend of one and one-h.ilf(T/Ondon Financial Agents.) ip.eji percent, on the Preferred Stock p«.HERBERT J CAHR, Attorney-in-Fact. apjv .January 1.3. 1923. in doekholdera f

ew York, December 23d. 1922. record at tho clone of business December ;;n,
' IDTVJT'vllk BA*N,i

" ,0'"S V*
New tor", Dc"enihcr'l9. 1922. ariv'rrtifii men* in Ihr'f.bat Wirt

he Board of Dire-tor* |,aVe this day d»- Found rotumnfi of TUB New York
red a dividend of SIX PER CENT, pay- Her Alt) otfrra n real possibility of rronand after Januapr 2nd. 1923. Tha roverivo }r*Hr lr>*> property. T't-nhoHmnafer oooks will r.oialn closed from Da #j.«.innnn
ilisr 20tb. 1922. until Uist data. odiei Msewietfs to "ortft 19,000.

H

i


